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B ctaTtbe paccmoTpeHbl BOrpockl! B3anmopgencTBus rocygapcrea n 6u3Heca B KOHTEKcTe cTparernn akTtn-
BU3aLNN UHBECTULIMOHHOU AesITeIbHOCTU cTpaHsbl. [lpoaHann3upoBaH Me)K,quapOﬂHblﬁ onbIT NpUMeHeHUs
MexXaHU3MoOB rocyaapCcrBeHHO-4acTHOro rnapTHepcrea v ornpenesieHbl BO3MOXXHOCTU UX NUCIMOJIb30BaHUsA B

rnpakTvke YKpauHsbl.

KnroueBblie cnoBa: B3aviMoaencTeme rocypapcrea v buzHeca, rocyjdpCTBEHHO-4acTHOE NapTHEPCTBO, MEXAYHapo4-

HbIV OribIT, MHBeCTI/lL{l/IOHHbIl;I KJIMIMar.

HryeH BiHb ®uoHr (B’eTHam)

E®EKTUBHA B3AEMOISA OEPXKABU TA

NIANPUEMHULIBKOIO CEKTOPY K ®AKTOP

NMOKPALLEHHA HALIOHAJIbHOIO

IHBECTULINHOTI O KNIMATY

Y crarTi po3rnsHyTO nNUTaHHA B3aEMOZIT Aep)xaBu
Ta 6i3Hecy B KOHTeKCTi cTparerii aktuBizauii iHBec-
TULIHOT RisinbHOCTI KpaiHy. MpoaHanizoBaHo MiXkKHa-
POAHUI [OCBIA 3aCTOCYBaHHS MeXaHi3MiB fep)KaBHO-
npuBaTHOro nNapTHepPCTBa i BU3Ha4YeHi MOXK/IMBOCTI ix
BUKOPUCTaHHA y nNpakTuli YKpaiHn.

KnroqoBi cnoBa: B3aemMogis gepxasu 1a bizHecy, gep-
XaBHO-MPUBATHE MNapPTHEPCTBO, MIXHapPOAHWM [OCBIA,
IHBECTULIIMIHUM KJTIMaT.

MNocTtaHoOBKa NpoGnemMbl. AHaNM3 COCTOSHUSA YKPaH-
CKOW 3KOHOMMWKM MO3BONSET yTBEPXAaTb, YTO MOOMIM30-
BaTb KAMWTaNOBMNOXEHUS1 B HEODXOAMMbBIX pa3Mepax, 0Co-
OeHHO B YCIOBUSX CBEPTbIBAHMSA MHBECTULMOHHBIX MOTOKOB
N COXpaHeHus Tsxenoro GpemeHu oOCYXMBaHWUA L Bbl-
NnaTbl BHELWHEro [ONra, MOXHO TOMbKO NyTem pa3paboTku
TWaTeNbHO NPOAYMaHHOW M NOCNefoBaTeNbHO OCYLLECTB-
NIEMOW NMOSIUTUKM NMPUBNEYEHWS MHBECTULIMIA, KapAVHamb-
HO OTNNYAIOLLIEMNCS OT CYLLEeCTBYIOLWEN NPAKTUKM. ITO OOSIXK-
Ha ObITb HOBas MOMUTMKA, OCHOBaHHas Ha Nnbepann3aumm
pexmmMa NpUBAeYeHns 1 PYHKLNOHMPOBAHMSA Kak OTeyecT-
BEHHbIX, TaK 1 MIHOCTPAHHbIX MHBECTULLMN.

B BbIpaboTKe HaLUMOHaNbHOW MHBECTULIMOHHOW CTpaTe-
MW KIIOYEBYIO POSb UIPAET YCTaHOBIEHNE Pa3yMHbIX OTHO-
WeHNM rocynapctBa M NpeanpuHUMAaTENbCKOro CekTopa.
[Mo3ToMy B HacTosiLee BpeMs O4eHb akTyaNbHbl BOMPOCHI
B3aVIMOJENCTBUS BNACTU 1N DU3HEC-CTPYKTYp, CMOCobCTBY-
fOLLEero ynyyweHnio NpeanpuHUMaTebCKoro N MHBECTULN-
OHHOrO KJMMaTa B YKpanHe.

AHanus nocnegHNX UccnefoBaHUnA U NyGnuKauum.
Teopus 1 NpakTMKa NPUMEHEHUS UHCTPYMEHTa B3auMO-
LeVCTBUS TOCyAapcTBa U BmsHeca Obina paccMoTpeHa BO
MHOTMX paboTax YKpamHCKUX 1 3apyOexHbIX yd4eHbix. OHM
BCECTOPOHHE 1CCNeaoBani CyLLHOCTb MOHATUS rocyaapcT-
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BEHHO-YaCTHOro NapTHePCTBa, ero popMbl, NPerMyLLeCcTBa
N He[loCTaTKM, OMbIT MPUMEHEHWS B Pa3fINYHbIX Chepax Ha-
POLOHOrO XO35MCTBA. B TOXe BpeMs B Hay4YHbIX paboTax He-
[LOCTaTOYHO MOJSIHO OTPaXkKeHbl MPOONEeMbl, CBS3aHHblE C
(DOPMUPOBAHNEM U WUCMOMNb30BaHNEM MEXaHU3MOB 3-
(heKTMBHOroO B3aMMOLENCTBMA rocyapcTBa v npeanpuHn-
MaTenbCKOro CeKTopa, B YacTHOCTM HampaBfieHHbIX Ha
yny4lleHre HaLMOHaIbHOrO MHBECTULMOHHOIO KMMaTa.

Llenb cTaTby 3aK/O4aEeTCA B UCCNIEAOBAHMN MeXAyHa-
POLHOrO onbiTa GYHKLUMOHUPOBaHMS MexaHM3Ma rocyaap-
CTBEHHO-YaCTHOrO NapTHePCTBa W ONpefeneHnn Hanpasne-
HUA 3PdEKTMBHOrO B3aMMOLENCTBUS rocyaapctea u
OunsHeca B YkpanHe.

OCHOBHble pe3ynbTaTbl UccnegoBaHus. Blavmopnei-
CTBME BNACTW W NPeAnpUHUMATENBCKOrO CeKTOpa ABMSETCS
OLHUM U3 BaXXHEWLUNX YCNOBUIM YCMeLHOro CounanbHo-
3KOHOMUYECKOrO Pa3BUTKS CTPaHbI B LIENIOM U ee PErvoHOB
B 4acTHocT. C 3TOW Lienbio opraHbl NyOnnMYHOM BRactu 1
Ou13HeC [oMXHbI PaboTaTh COrNacoBaHHO, B OBLMX UHTE-
pecax opMVpys MapTHepPCKMe MOLENU B3aMMOOTHOLLE-
HWI B pa3fndHbIX cepax. M 30ecb UCKIIIOYUTENBHO BaXKHO
HanTK BanaHc MHTEPECOB, HEOOXOAMMbIN AN peanm3aumnm
0bLLEeCTBEHHO 3HAYMMbIX WHBECTULIMOHHbBIX MPOEKTOB U
nporpamm. B 3KOHOMWKe psifia pasBUTbIX, @ B NOCIeLHUe



LeCaTUNeTUs N Pa3BMBAIOLMXCS CTpaH BO3HMKNA ocobas
dopMa B3aUMOAENCTBMS BNacTM U Bm3Heca. Pedub maet o
napTHepCTBE rOCYyAapCTBa M YaCTHOIO NpeanprHUMaTeb-
CKOro cekTopa.

locymapcTBeHHO-4acTHoe napTHepcto (MYM) npea-
CTaBnseT cobor MonbITKy rocynapcTBa UCMONb30BaTh WH-
TeNnneKkTyanbHbIA, yNpaBneHYeckMii NoTeHLMan YacTHOro
CeKkTopa, a TakXe YaCTHbIN KanuTan Aas NoBbleHms Kaye-
CTBa, paclUMpeHus HOMEHKaTypbl U NUKBUOAUNN UHPPa-
CTPYKTYPHbIX Pa3pbIBOB B NPefoCTaBAeHNN YCIyr, 4TO Tpa-
AVILMOHHO BNsieTCs 0653aHHOCTBIO roCyapcTBa.

CaM TepPMUH «rOCyapCTBEHHO-YaCTHOE MapPTHEPCTBO»
ABNIAETCA MepeBOAOM PacnpoOCTPaHEHHOro BO BCEM MUpe
TepMuHa public-private partnership. Kak BuaHo, nepesop,
OykBanbHO AOCOBHbLIM. CrnpaBednnBOCTA paau, Creayet
OTMETUTb, 4TO B 3apyOeXHbIX CTpaHax MHOrAa UCMob3yeT-
CA TEPMVIH «4aCTHO-TOCY[ApCTBEHHOE NapTHepCTBO». [e-
naeTcs 3To AKOObI ANs Toro, 4Tobbl NOAYEPKHYTH NPUOPK-
TETHYIO POJSib HAaCTHOIO CeKTOpa B TakMx npoektax. OfHako
B HacTosLLee BpeMs TBepAO 3aKPenumca TEPMUH «rocyaap-
CTBEHHO-4acCTHOe napTHepcTBO». OH 4eTKo onpepenser
BeLyLLYIO pONb rocyfapcTBa B TakOM COTPYAHNYECTBE U AB-
nsetcs Gonee cnpaBefMBbLIM 1 COOTBETCTBYIOLLMM OENCT-
BUTENbHOCTU.

B coBpeMeHHOM MoHUMaHWK [HIT — 370 MHCTUTYLMO-
HaNbHbIA 1N OPraHM3aLMOHHBIA anbsHC MeXAy rocyaapct-
BOM W OM3HECOM B LIeNsX peannsaumy HauMOHamnbHbIX U
MeXAYHapPOLHbIX, MaclTabHbIX M NOKanbHbIX, HO BCerga
0bLLIECTBEHHO 3HA4YMMbIX MPOEKTOB B LWIMPOKOM CMeKTpe
cpep pearenbHocTn [1]. bypHOoe passuTre M LWMPOKOe
pacnpocTpaHeHue MHoroobpasHbix opm MYl Bo Bcex pe-
MMOHaX MMpPa U B CaMbIX Pa3HbIX OTPAC/IAX SKOHOMMKM MO3-
BOJIAIOT TPAKTOBATb AaHHbIN (hOpMaT B3aMMOLENCTBUSA rocy -
JlapcTBa 1 OM3Heca Kak XapaKTepHylo YepTy COBPEMEHHOM
CMeLLaHHOM SKOHOMUKM.

[naBHas Lienb 3TOro NapTHEPCTBa ~ MOBbILLEHME YPOBHS
KV3HW HaceneHmns, Co3faHmne WNPOKMX U PaBHbIX BO3MOX-
HOCTeW pa3BUTUS Ans BCex. buaHec pgonxkeH pabotate Ha
cTpaTermyeckme MHTepechl rocyaapctea v obLLecTBa, a He
OrpaHN4MBaTLCA NMULLb YCUIMAMM MO CO3AAHMIO PA3NYHbBIX
(OHLOB W PeLLEHVIO KOPMOPATUBHBIX COLManbHbIX BOMPO-
coB. Ycnex OTAenbHbIX KOpPNopaumn no-HacToswwemMy yc-
TOV4YMB, €CIV OH YCTPeMIIeH B MepcnekT1BYy, CBA3aH C pe-
aNbHbIMW HY>XOAMW NIOLEN.

[ocymapcTBO Xe, B NMLe CBoen BiopokpaTtum, 0bsa3aHo
Hay4MTbCs pa3roBapuBaTh C OM3HECOM Ha COBPEMEHHOM
A3blKe COTPYAHNYECTBA U AManora, Kak C PaBHbIM U yBaXa-
eMblM napTHepoM. Kpome Toro, oHO AOMXXHO OKasaTb pe-
anbHYIO NOAAEPXKY NPeanpUHMAaTEeNbCTBY B €ro CTpemMne-
HUSAX BBIUTW 3@ PaMKK y3KMX KOPMOPATUBHbLIX MHTEPECoB,
peanu3oBaTb cebs B obLLeCTBe, loKa3aTb CBOIO COUManb-
HYlO OTBETCTBEHHOCTb. TOMbKO B 3TOM Clydae OyayT co3fa-
Hbl OnaronpusTHble YCNOBUS ANF aKTMBHOIO NMPUBIEYeHNs
YaCTHbIX MHBECTULMW, @ He TONbKO TOCYAapPCTBEHHbIX
CPeACTB, B 34paBOOXPaHeHNe, XUIULLHOE XO35MCTBO, 00-
pa3oBaHKe, HayKy, KynbTypy. Peyb MOET O TOM, YTODbI COB-
MeCTHbIMW YCUAIMAMMW rocyfapcTBa M O13Heca npespaTUTb
3T chepbl U3 «YOBITOYHBIX», MaNOMPECTUNKHBIX CEKTOPOB
3KOHOMWKWN B «reHepaTopbl M JIOKOMOTMBbI» COLManbHO-
3KOHOMMWYECKOrO Pa3BUTUA.

Pa3sBuMBaloLeecs rocyfapCTBEHHO-YaCTHOE MapTHepCT-
BO, B OT/INYME OT TPaAULIMOHHBIX aAMUHUCTPATUBHbBIX OTHO-
WeHN, co3naeT cBon Ha3oBble MOAENN (DUMHAHCMPOBAHUS,
OTHOLLEHWI CODCTBEHHOCTY 1 yrpaBneHus. Mpr 3TOM NpuH-
LUMNVanbHO BaXXeH KOMMEKC BOMPOCOB, CBA3AHHbIX C Nepe-
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pacrnpefieneHnemM NpaBoMo4Min COBCTBEHHOCTU, HEN3HeXHO
BO3HVKAIOLLMM B MPOLLECCe nepepactaHns NpemmMyLLecTBeH-
HO aAMWHWUCTPATUBHO-BNACTHBIX OTHOLUEHWI MeXAay rocy-
[apcTBOM 1 BU3HECOM B OTHOLLEHWS NapTHepCTBa, 3aKpen-
NfeMble COOTBETCTBYIOLLMMY COrNaLleHnamMu cTopoH. bonee
TOro, HekoTopble ycTosBLUMECA (POPMbl NMapTHEPCTBa, Ha-
npUMep KOHLeCCUM, Hepeako pacLEeHMBAOTCA Kak CBOEro
pofa KOCBEHHas NpuMBaTU3aLMSA WK Xe ee MONHOLEHHas
anbTepHaTVBa, TO eCTb TPAKTYIOTCA KakK BTOPXXeHWe B cucTe-
My OTHOLLEHUI CODCTBEHHOCTU. B cTporom cMmbicie T4rl
LEeNCTBUTENBHO MHCTUTYLMOHANbHO npeobpasyeT cdepbl
0eaTeNIbHOCT, TPAAMLMOHHO OTHOCALLMECA K BEAEHWIO rO-
Cy[apcCTBa, HO He BbIBOAMT VX MOSIHOCTLIO 33 €ro npenens.

OyeBMAHO, 4TO 0Be CTOPOHBI MapTHEPCTBA 3aMHTEPEeCo-
BaHbl B YCMELHOM OCYLLECTBAEHNN MPOEKTOB B LIESIOM.
MpoekTbl 411 obneryatoT BbIX0, Ha MUPOBbIE PhIHKM Kamnn-
Tanos, CTUMYJIMPYIOT NPUBIEYEHNE MHOCTPAHHBIX VHBECTU-
UM B peanbHbl cekTop 3KOHOMMKM. Ocoboe 3HayeHue
[YIT MeeT oNg 3KOHOMUWKW PErvoHOB, MOe Ha ero OCHOBe
Pa3BKBAIOTCA MECTHbIE PbIHKW KanuTana, TOBapoB 1 yCyr.

KaxxZblh napTHep BHOCUT CBOW BKMaA, B OOLLMN MPOEKT.
Tak, 6u3Hec obecneynBaeT MHaAHCOBbIE pPecypcbl, Mpo-
beccroHanbHbI oMbIT, 3deKTMBHOE ynpaBneHve, rmb-
KOCTb 1 OMepaTUBHOCTb B MPUHATUN peLieHui, Ccnocob-
HOCTb K HOBaTopCTBY. [pM 3TOM 0ObIMHO BHeppstOTCS
bonee 3chdekTMBHbIE METOAbI PAbOTbI, COBEPLLEHCTBYIOTCA
TEXHWKa W TEXHONIOMMW, BO3HUKAIOT COBPEMEHHbIE (POPMbI
OopraHu13aunm NPOV3BOACTBA, CO3AAIOTCA HOBbIE MPeanpus-
VS, B TOM 4MCie C MHOCTPAHHbBIM KanmTanoM, HanaxmBea-
t0TCA 3 PEKTUBHbBIE KOOMEPALLMOHHbIE CBA3W C MOCTaBLUM-
KaMn 1 nogapsagdmkaMu. Ha pbiHke Tpyda, Kak npasuiio,
MOBLILLAETCH CMPOC Ha BbICOKOKBANMMMULMPOBAHHBIX 1 XO-
POLLO onnavnBaemMbix PaboTHMKOB.

FocynapcTBO, CO CBOEM CTOPOHBI, 0DecneynBaeT npaBo-
MOYUsi CODCTBEHHMKA, BO3MOXHOCTb NMPefoCTaBleHNs Ha-
JIOFOBbIX M VHbIX fIbFOT, FapaHTUN, a Takxxe MaTepuanbHbIX
M pUHaHCoBbIX pecypcoB. B Yl rocymapcrtso nonydvaet
BO3MOXHOCTb 3aHATLCA WCMOJIHEHVMEM CBOWMX OCHOBHbIX
(DYHKUMI — KOHTPOJIEM, perynvMpoBaHuem, cobnofeHem
obLecTBeHHbIX MHTepecoB. Tak, No Mepe pa3BuTus M4l B
cpepe MHPPACTPYKTYpPbl rOCYAAPCTBO MOXET MOCTEMNEHHO
CMeLLaTb aKLEeHTbl B CBOEN OeATeNIbHOCTU C KOHKPETHbIX
npobneM CTpoUTeNbCTBA U 3KCMIyaTalmm 06bEKTOB Ha afl-
MUHNCTPATUBHO-KOHTPOMbHbIE (DYHKUUKU. HensbexHble
npeanpuHMMaTebCKne pucky Npm 3TomM nepepacnpenens-
lOTCS B CTOPOHY Oum3Heca. OOLLIeCTBEHHAN e 3HaYMMOCTb
4N 3akmoyaeTcs B TOM, YTO B UTOTre BbIMrpbIBaeT obLecT-
BO Kak noTpebuTenb bonee Ka4ecTBeHHbIX YCIyr.

AHann3 MexyHapo4HOro OnbiTa B peanm3aumm npoek-
TOB C NpUMeHeHneM mexaHnsma 4l nossonger BblioennTbL
©a30Bble MOAENV NaPTHEPCTBA C NPUCYLLIUM KaXXA0M U3 HUX
CneundUyHbIM COOTHOLLEHNEM (OPM OpraHusaummn, du-
HaHCMpOBaHWS U Koonepauuu (1abn. 1). Beibop Momenn
41T npon3BOANTCA B 3aBUCMMOCTU OT TOTO, B KaKmx cpepax
peanu3yetca cornatlenve [2].

OcoBeHHO 3HaYUTENbHbIN POCT MHBECTULMIA B MHMPa-
CTPYKTYPY C VUCMONb3oBaHeM MexaHn3mos Y11 npoucxo-
ont B fOro-Bocto4Honm Asum, npuydemM Ha Kntam npuxoamt-
ca okono 90% takmx coenok. bpaswvnua, Minand, Typuns,
Mpeums n Poccns TakxKe AEMOHCTPUPYIOT BbICOKNIN YPOBEHb
CMOMNb30BaHNA MexaHn3mMoB 4.

B psfe BOCTOYHOEBPOMENCKMX CTPaH B KOHUe 1990-x —
Hayvane 2000-x rogos B CBA3M C MOATOTOBKOW K BCTYNIEHUIO
B EC B oTpacnax TpaHCMNOPTHOW MHMPACTPYKTypbl U B
rOpOACKOM XO3fIMCTBE CTaf akTMBHO MCMONb30BaTbCA Me-
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Tabanus 1 ctBo (18,4%). Cdhop-

Mon,enu rocyaapcreBeéHHoO-4acTHOro napTtHepcTBa MMPOBaHHOE TaknM
Monens. O MRS CE R 00 T e H D T ¥npannoeHe D HBICHDDOA MBS obpazom AO «OPpa-
Moani Cliccn i Wi B LS TR Hie Hacmaan! [ “acTson W NopT» HaMepPeHHO COo-
EGHTRAKTA PENYT AOGTABES 1 HTyRUHIA POGYAB G TESHAN XpaHUNO  KOHTPOSb
- - A FOCHQAPCTIN Ak IROND - —— o — nyONUYHbIX NHBECTO-
MiEani APEHA YACTHR M CAKTROM MoCYNARCTRAHHAR | YacTHoal T y
nECHKira PO P TR B IOCYIAPCTORHNDS | MOCYapCToEHHOn pos. lpu s1oM AO
GOOEHEHAA, ABNAETCA «YaCTHbIM»
g’“m‘““""w aKLMOHEePOM [Lpyrnx
ErACEnAn repMaHcKMX a3ponop-
Mooano Moncen, gobcrea MocynapcTeennas YacTHoR Yoo
CONNALBEA MM SRR b TOB, TO €CTb «4aCTHaaA»
0 paanE FHIOTHE HEGD 18 CYET CTOPOHa NapTHepPCTB B
NPGETRRUNE | SACTHEK GRROGTE & HUX  MpeacTaBfeHa
:""m“:l:"""" paENaW CTPYKTYpOV C Npevmy-
Mogens Colganne conmecTis [H HacTman! [ Yacmmoed YacTos! LectBeHHO rocynap-
EGOPEALWAA | PR AT, EEHA T FOGYAARETES-AR FECYAAECTEAHHES | MCYAAPCTESHHOS CTBEHHbIM y4acTem
Polms I © T TORM D300 [3].
FAMAM 113 CTORH . B YkpauHe Heko-
Mogane DI s G T B rEAE KT, McynapcTrsanHas Hamc el Ya g run
LB HATIA TE RS, NHIEHT 8 TCAMARC TR HHbE TOpblE MOAe

YcToydHumK: [2]
xaHm3M YT, MpoeKTbl NO NPUBEYEHNIO HaCTHbIX NHBECTU -
UMM B paclUVpeHune CeTn aBTOMarmcrpanen, MopepHusa-
LIMIO MOPTOB 1 a3pOMNoOPTOB Peanv3ytoTCa Ha OCHOBE CTPYK-
TYPHOr0 COAEWCTBMS CO CTOPOHbI EBpocoio3a. Mpuyem
KOHKPETHbIM OMbIT 0Ka3a/Cs HEOAHO3HAYHbIM: Hapsaay C yC-
NeLHbIMU NPOEKTaMM UMENMUCh N Cy4an NPOBNEMHBIX, He
BCeraa yAaqHbIX peLueHnn.

[MprmMep appekTnBHOTO NpoekTa MMM — pacwmpenve n
MOJEPHM3aLMA MeXOYHapOAHOro asponopTa B Bapluase
[3]. Bonee 85% nacca>kxmMpoB MexXAyHapOOHbIX aBMAPENCOB
NOMIb30BaNNCb MMEHHO BapLLABCKMM a3pONopTOM, YTO Tpe-
©0Bano B OTHOCUTENBHO KOPOTKME CPOKM 0becneynTs yBe-
NNYEHME NACCaXMPCKOTro 1 rpy30Boro obopoTa asponopTa
no4Tv BOBoe. bes nprBneYeHma 4acTHOro KanuTana v Hoy-
Xay peanu3oBaTb Takow NPOeKT ObiNo Obl HEBO3MOXHO. Mo
pe3ynbTaTaM OTKPbITOrO eBPONEeNCKOro KOHKYpCa B Ka4ecT-
Be 4aCTHOro MapTHepa MpoeKTa BbICTyMuia repMaHcKas
dvpma «XoxTud Al», paspaboTaBLias cneumanbHylo Mo-
henb drHaHcmposaHud MM gna asponoptos ctpaH LleHT-
panbHoM 1 BocTtouHom EBponbl. bbin cchopMmUpoBaH KOH-
copumnyM (reHepanbHbI NOAPAAYMK — «XOXTUG 3MpnopT
MBX»), B KOTOPbIV Ha NpaBax NapTHEPOB BOLLNN Masble U1
cpefHue npeanpuatua MNonbwn n FrepMaHnn. HactHoe pu-
HaHCMpoBaHWe obecneynBan KOHCOPLMYM OaHKOB, BO3-
rnasnsemMbii AO «CuTnbaHk». Monydatenem KpeamToB U
rocyapCTBEHHbIM NapTHEPOM MPOEKTa BbICTYMano areHTCT-
BO «[lonbckme asponoptbl PPL». CTOMMOCTb MpoeKTa CocTa-
Buna 153,4 MnH. eBpo; o 80% ero uHaHcMpoBaHus (no
mogenu cash-flow) NpULNOCL Ha YacTHYIO CTOPOHY. Tocy-
[lapcTBeHHas nonbckas aBuakoMnanums LOT Bbina BKtoYe-
Ha B YaCTHOe KpefduTHOe cornalleHve ob obecneveHum
rapaHTV 1 B cornalleHne ob MCnonb3oBaHMM aspornopTa.
YcnelwHoe 3aBeplueHre paboT cnocobCTBOBAIO TOMY, HTO B
JanbHenlleM reHepanbHbl NOAPAAYMK NPUHAN y4acTie B
NpoeKTax PeKOHCTPYKLMM Ha npuHumnax Y1 asponopTos
ropofoB ioccenbnopda, Nambypra n CnaHes.

Yoa4Hou Mopenbio 3pdekTMBHOMO CoYeTaHusA UHTepe-
COB MyBANYHOIO U YaCTHOrO NaPTHEPOB MPW3HaH MPOEKT Mo
PEKOHCTPYKLUMM KpyMnHeKrLero asponopTta epMaHum BO
OpaHkdypTe-Ha-MavHe. MpoekT npegnonaran npeaBapu-
TebHYIO CTaAMIO NPMBATM3aLMM — IMUCCUIO akummn, 29%
KOTOPbIX ObIN NpofaHbl Ha hoHA0BOM Bupxe (aHanor «Ha-
POOHbIX [PO»). [lep>XaTensimm oCTanbHbIX akUuiA CTann 3eM-
ns Teccet (32,1%), ropon ®paHkdypT (20,5%) v rocynap-
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y>Xe MPpUMEHSIOTCA C
Hadvana 90-x rogos XX
croneTus. K HM MOXHO OTHEeCTW rocy4apCcTBEHHO-4acTHbIe
NPeAnPUATUA 1 roC3akasbl YaCTHOMY CEKTOpPY, apeHAy roc-
coBCTBEHHOCTM M Ap. VIMeeTcs Takxe, NMyCTb U He O4eHb
YCMELUHbIA, OMNbIT peann3aummnm NepBoro YKPamHCKOro KOH-
LLleCCMOHHOMO MPOEeKTa Mo CTPOUTENLCTBY M 3KCMyaTaumm
nnaTHou aBToMobunbHoM goporu JIsBos — KpakoseLl.

YKpanHa — npwusnekaTenbHas cTpaHa B MHBECTULIMOH-
HOM MnnaHe, N BU3HeC roToB BKIAAbIBaTb LEHLIM B ee KO-
HOMWKY [axe CEerofHs, B HEMPOCTOe 3KOHOMMYeCkoe Bpe-
MfA. OOHaKO CyLlecTByeT OHO «HO» B BWAE MOCTOAHHbLIX
«MOOHOXEK» rocyAapcCTBa, Hann4ms MHOrO4YUCIIEHHbIX Pa3-
peLleHnn 1N [OMYyCKOB.

MOXHO KOHCTaTMpOBaTb, 4TO B HacTosllee BpeMs YK-
pavHa B NMLEe KakK NpaBUTeNbCTBa, Tak M YacTHOro npeg-
NPUHUMATENBCKOrO CEKTOPa He roToBa K MEXaHW3My Co-
TpyaoHm4ectBa B opme HM. B ycnoBmax NOANTUYHECKOrO
XaoCa HN OAMH YaCTHbIN COOCTBEHHWK He DyAeT MHBECTUPO-
BaTb B COBMECTHble MPOEKTbI, MOCKONbKY HET rapaHTUV B
TOM, Y4TO HOBOE MPABUTENIbCTBO HE OTMEHUT BCE peLLEeHNS
npenblayLero.

Bu3Hec cerofHs AeMOHCTPUPYET rnybokoe HefoBepUe K
BNIaCTW, KOTOpas, B CBOIO o4epefb, OTBEYAET eMy TeM Xe.
O4eBMOHON ABNAETCS WMHCTUTYLMOHANbHAs HEroTOBHOCTb
rocy4apcTBa Kak CODCTBEHHMKA K Nepeaye onpeaeneHHbIX
npaB Ha MHbPaCTPYKTYpy OM3Hecy. Mpr4MHa COCTOUT B TOM,
4TO B YKpaKHe [0 CUX NOpP He yperynmpoBaHbl BOMPOCHI ne-
penayyn Yact npasB cOBCTBEHHOCTM OT rocynapcTBa Ou3He-
cy, He 3hdeKTVBHbI MM BOOOLLE OTCYTCTBYIOT 3aKOHbI O
roCy4apCTBeHHOM COBCTBEHHOCTU, O KOHLECCUSX, O HaLLMO-
HanM3aunmn 1 gpyrne BaxKHenLLVie HOPMaTUBHbIE akTbl [4].

Ho Bce e akoHoMumYeckm noTeHuman MY B YkpanHe
LOCTaTO4HO BbICOK. MopepHmM3auma BO3BeAEHHbIX Mpw
COBETCKOW BNIACTV OOBEKTOB MPOW3BOACTBEHHOW UHPPACT-
PYKTYPbl, OCYLLECTBAEHMNE KPYMHbIX MPOEKTOB MO CTPOUTENb -
CTBY aBTOMOOWIbHBIX U XKENe3HOLOPOXKHBIX Maructpanen,
MOpPTOB, a3POMOPTOB, SHEPTETUHECKUX U KOMMYHaNbHbIX CA-
cteM B YKpawvHe BO3MOXHbl, HO TOMbKO C MpWBeYeHnemM
0TeYeCTBEHHOrO U 3apybexxHoro kanutana Ha 6ase M. Kak
yKasbIBanocb Bbille, 0CODYIO 3KOHOMUYECKYIO 3hdeKTMB-
HOCTb BbISIBNIAET MexaHn3M YT B MHDPaACTPYKTYpPHbIX NPO-
eKTax, 4To 0COBEHHO BaxXKHO AN YKpauHbl MpU NOArOTOBKe
K EBPO-2012, a Takxe Ond yMeHblUeHUA OMCNPONopummn
Pa3BUTUS PETVIOHOB 1, COOTBETCTBEHHO, YIy4lleHUs brnaro-
COCTOSIHWA HaceneHus.



PazsuTme M4 HanpaMyto 3aBUCUT OT CO3AaHNA 3aKOHO-
JaTtenbHon 6a3bl, CTUMYNMPYIOLLEN pa3BUTME COTPYAHUYE-
CTBa MeX[y roCyJapCTBEHHbIM W 4aCTHbIM CeKTopamMu,
obecneynBalolLe NOBbIWEHWE KOHKYPEHTOCMOCOBHOCTY
3KOHOMWKW CTPaHbl U MPUBAEYEHNE MHBECTULMI B ee Mo-
TeHUManbHO 3pdekTnBHble cekTopbl [6]. K coxaneHwio,
LENCTBYIOWME CEerofHs 3akoHOAaTeNbHble akTbl, MPU3BaH-
Hble KOHTponMpoBaTb npouecc M4 B YKpanHe, xoTa n 8-
NAOTCA MHOFOYUCNEHHBIMW, HO Lafeku OT WAeaslbHbIX W
TpebyIoT BHECEHWS CYLLECTBEHHbBIX M3MEHEHUN.

o MHeHMIO CneumranucToB, B YKpanHe CyLLeCcTByeT pag,
npobrneM, He NO3BONSIOWMX aKTUBU3NPOBATL NMPUMEHEHNE
KOHLLecCcni, a UMeHHO:

® CNIOXHaA c1CTeMa BblAeNeHNs 3eMeflbHbIX Y4acTKOB
nog, peann3aLmio NpoeKTos;
KOJIMN3MM B 3aKOHOLATENbCTBE O roC3akynkax;
yCTapeBLUas npoLeaypa KOHLECCMOHHOTO KOHKYPCa;
CIIOXHOCTU NpY (PUHAHCUPOBAHUN;
0COBEHHOCTU COCTaBNEHUS U MPUMEHEHWS KOHLLECCH-
OHHOTO OroBopa;

® HI0aHCbl, CBSi3aHHble C CODCTBEHHOCTHIO Ha OObEKT

KOHLLeCc1m, v gpyrme Bonpocsl [7].

BepxosHan Pafa YkpauvHbl noggepkana B nepsom 4re-
HUK 3aKoHoMpoekT Ne 5239 o1 16.10.2009 r. «O6 OCHOBHBbIX
NPUHUMNAX B3aMMOLENCTBUSA TFOCYAapCTBA C YaCTHbIMU
napTHepamm». Cnegyet OTMETUTL YPe3BbIHaMHYIO BaXKHOCTb
MPUHATUSA CAMOCTOATENBHOMO 3aKOHa, PerynmpyloLero ot-
HolweHms B cchepe UMM, Tak Kak camor rnaBHom npobnemon,
MO MHEHWIO YacTHOTro COBCTBEHHMKA, SBASETCS Hanmyue
3Ha4YNTENbHbIX PUCKOB WHBECTMPOBAHMA B KanuTanoemKue
06BEKTBI MPW OTCYTCTBUM FapaHTWA rocyfapcTea M3-3a Mno-
NNTNHEeCKOW HecTabunbHOCT B cTpaHe. A T4l nofgpasyme-
BaeT COTPYAHMYECTBO rocyaapcTsa 1 Om1sHeca Ha NpoTsxe-
HWUW [,OCTaTO4HO ANNTENIbHOrO Neproaa BpeMeHM.

3aKOHOMPOEKT onpefenseT NPaBoBble, 3KOHOMUYECKME
N OPraHM3aLMOHHbIE OCHOBbI B3aMMOLENCTBINSA FrOCyAapCTBa
1 HaCTHbIX NMAPTHEPOB, PErynmMpyeT OTHOLEHWS, CBA3AHHbIE
C NOArOTOBKOW, BbIMOMHEHMEM U MPEeKpaLLeHnemM [OoroBo-
POB, KOTOPble MOAMVCHIBAIOTCA B paMKax rocyapCTBEHHO-
YaCTHOrO MAPTHEPCTBA, a TaKXe YCTaHaBNMBAET rapaHTUM
cobniofeHs NpaB 1 3aKOHHbIX MHTEPECOB CTOPOH.

Kpome Toro, npoekT npenycmatpusaet, 4to M4 moxeT
NPUMEHATLCSH N1 PerynMpoBaHNs OTHOLLEHWI, BO3HMNKAIO-
WMX MNPV peanu3aLmmy NpoekToB B pAae chep 3KOHOMUKMU.
Peyb, B 4aCTHOCTK, MOET O NOWCKE U pa3BefKe MeCTOPOX-
LLEHWI NOMEe3HbIX MCKOMAeMbIX, a Takxe 1x fobblde; Npons-
BOACTBE, TPAHCMOPTUPOBKE W MOCTaBke Tenna; pacnpene-
NIEHVMM MOCTaBOK MPWPOAHOrO ras3a; CTPOUTENbCTBE WMN
3KCnyaTaumm aBTocTpag, 4Opor, Xene3Hblix 4opor, B3feT-
HO-MOCAA04HbIX MOMNOC Ha a3poapoMax, MOCTOB, MyTeBbIX
3CTaKaf, TOHHeNnen 1 MeTPONoONNTEHOB, MOPCKMX 1 PeYHBbIX
MOPTOB, a TakXe NX NHPPaCTPyKType.

YN MoxeT ObITb peann3oBaHO M B Taknx cchepax, Kak
MaLUMHOCTpOeHMe, cOop, O4UCTKA 1 pacnpeaenieHne Boabl,
30paBOOXPaHeHKe, TYPU3M, OTAbIX 1 pekpeauns, KynbTypa
1 cnopT, obecneyeHne HYHKLMOHNPOBAHNS OPOCUTENbHBIX
M OCyLIMTENbHbIX CUCTEM, 0bpaboTka OTXOL0B, MPOU3BOA-
CTBO, pacnpefeneHe 1 NocTaBky 3MeKTPUYeCcKon SHepriu,
yrnpasneHne HegBUXMMOCTBIO.

CornacHo 3aKOHONPOEKTY, ANA peann3aumm rocynapcr-
BEHHO-4aCTHOrO NapTHEPCTBa MOTYT NOAMUCHLIBATLCA [OMO-
BOPbI O KOHLLeCCMM, COBMECTHOM AeATeNbHOCTH, pacnpeae-
NeHUV NPOAYKUMW 1 Apyrie.

Kpome TOro, mpoekt onpefensieT oObekTbl, KOTOpble
MOryT ObiTb MpefMeTOM roCyAapCTBEHHO-YACTHOrO NapT-

EKOHOMIKA TA YNPABJ1IHHSI HALUIOHAJIbHUM roCcrnogAPCTBOM

HepcCTBa; yC/10BMSA MPOBEAEHVA KOHKYpPCa NO OnpeaeneHuio
4aCTHOrO MapTHepa; YCIOBWMA MOAMMCAHWUA LOrOBOPOB B
pamMKax yKa3aHHOrO MapTHepCTBa HOPMOW B OTHOLUEHUMU
KOHTpONA Hag UX BbINONHeHVeMm [8].

BbiBOAbl. B ycrnoBurax dUHAHCOBO-3KOHOMUYECKOTO
Kpu3nca Heobxoammo ycunvBaTh NMapTHEPCTBO BRacTU U
Oun3Heca, Tak Kak BCS MHGPACTPYKTypa CTpaHbl HYXX4aeTcs
B nHBeCTMLMAX. C OOHOW CTOPOHbI, NPeanpuaTUa MHdPa-
CTPYKTYPHbIX OTpacnen CerofHs He MoryT ObiTb MpUBaTU-
3MpOBaHbl BBMAY CTpaTerMyeckowm, 3KOHOMMUYECKOW W
couManbHO-MONIUTUYECKOW 3HAYNMMOCTN OOBEKTOB MHPPa-
CTpyKTypbl. C APYroM CTOPOHBI, B rOCyfapcTBeHHOM biof-
XeTe HeT [0CTaTo4HOro O0bbema CPefcTs, MO3BOASIOLLMX
obecneynBaTh NPOCTOe M PACLLIMPEHHOE BOCMPOU3BOACT-
Bo. Yl npepcTtaBnsier cobon anbTepHaTVBY MpMBaTK3a-
LM XKM3HEHHO BaXKHbIX, MMEIOLLMX CTPaTernm4eckoe 3Haqe-
HVe 0OBEKTOB roCyfapCTBEHHOM COBCTBEHHOCTU. [o3TOMY
113 BCErO BbllLEeCKa3aHHOro MOXHO CLleflaThb BbIBOL, 4TO A4
Pa3BMBAIOLLMXCH SKOHOMUK, B TOM Yumcne YkpawnHbl, 4l
OCTaeTCs OfHUM U3 Hanbonee NpuBeKaTeNbHbIX UHCTPY-
MEHTOB pOCTa.

B HacTosLLee Bpems, B yCIIOBUAX KPU3UCHBIX ABAEHUN B
MWPOBOW SKOHOMMKE BO3MOXHOCTb MPMBNEYEHNS NHBECTU -
UM CyLLeCTBEHHO COKPALLAETCs, HO 3TO He O3Ha4aeT, 4To
paboTa no co3gaHuio BRAronpUSTHOrO MHBECTULMOHHOIO
KnMmMarta B YKpauHe 0OMKHa OCTaHOBUTLCA. Ha Hall B3rnag,
B laHHbIN MOMEHT, KOrfia obpa3oBanach Hekas naysa B WH-
BECTULIMOHHOM aKTMBHOCTM, Ba>XHO MakCMManbHO 3hdek-
TUBHO WCMOMb30BaTh 3TO Bpems ANs pa3paboTku cooT-
BETCTBYIOLLMX 3aKOHOAATENbHbIX N MHBECTULMOHHBIX HOPM,
MbiITasiCb PACKPbITb B MOIHOM 0ObEME WMHBECTULMOHHbIE
BO3MOXHOCTM CTPaHbl.

Mbl TakxXe nognepXxnBaem nNpepnoxeHne MHOMMX yye-
HbIX-3KOHOMWCTOB O TOM, YTO B MpoLecce NOAroTOBKM KO
BTOPOMY UTEHMIO 3aKoHOMpoekTa «O6 OCHOBHbIX MPUHLM-
nax B3aMMOZEMUCTBMSA rocyapcTBa C YaCTHbIMWU NapTHepa-
MW» LienecoodpasHo, YTobbl KabnHeT MUHUCTPOB Ykpau-
Hbl obecrnevnn cosfjaHWe B CTpaHe WHCTUTYLMOHANbHOro
LeHTPpa pasBUTUA roCydapCTBEHHO-4aCTHOrO NapTHEPCTBa,
KOTOPbIN BbINOMHAN Obl METOLONOMMYECKNE M KOOPAMHALM-
OHHble PYHKLMN.
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